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BHDEM' REDUCTION
OPE'S NEED

Arms Conference May Show
Ways to Make Cuts, Says
_ Elot Wadsworth.
CURRENCY TOO INFLATED
“Money Deflation Would Fol-
low When Countries Could
,  Make Ends Meet.

At the armament conference in Wash-
- ington some plan may be devised to cut
down the national budgets of European
mmmmu.mmmw
one, perhaps, fnto positions In which
they can make both ends meet, declared
Bllot Wadsworth, Asalstant Secretary
"&th- United States

sesason glven in the
Bankers Club by the Bond Club of New
York. He ogntinued: "The minute
they can do that they can stop Inflating
_ thelr currency, perhaps put out some
mm n:cmmnoy in place of the old
ur{ fewer units and begin
- to do“b‘ﬂlmt;l with the rest of
& ons great hope of

ms"m#um
y ‘adsworth expressed ths opinlon
that o Il.houw t.ha United Stntea may
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TWO MINING COMPANIES
MERGED IN BIG DEAL

Banpner Consolidated Gets
1,937 California Acres.

The Banner Consolidated Mines, Inc.,

Mine, consisting of about 480 acres in
Nicaragus.

The company (s capltalised for 2,260,
000 shares of a dollar par value each,
All stock issued for the Centrm] and
Norambagua stock is to be escrowed for

a year.
and directors of the new

company are; President. N, J. Wobater,
president Atlas Powder Company, Wil-
mington ; vice-president, Theodore
mt Pell, 642 Fifth avenue; vice-

t, John M. Nicol, San l"nrmllco'
vios-president and mretary. Hardle
Barr Walmley, vice-president Darco
Corporation, 120 Bgoadway; treasurer,
Leland Lyon, treasurer Atlas Powder
Company, Wilmington ; directors, Ernest
du Pont, president U, S. F. Powder Com-
pany, Wilmington; A, De W. Foote,
vice-president North 8 Mine Com-
pany, Grm Vl.llnr Pl.rmele}r W. Her-
rick, , Cle John Eric}
v(co-pmuldnnl. Cnll!ornu Bea Products
Company ; Willlam H. Finley, president
Chicago and Northwestern Rallway.

PENN SEABOARD TO TAKE
OVER TITUSVILLE FORGE

Will Bay All of Com s
Outstanding Ccpiln‘:fm ¥

The Penn Seaboard Steel Corporation

have trout I and fl
way, itisina glor:mu era of promer:ty
« compared with most of eastern Europe ;
it is sound beyond any question, grow-
fng more sound every day and Is in the
mﬂldeﬂ situntion of controlling the
¥ of the world's economic and

financlal structure,

merating In general terma

After
the nmt:P:f the United States as com- |

pared with its labilities, Mr. Wadsworth
deciared that the position of this country
wag 80 gound that the Government and
pdbple did not have to resort to any
quack remedies to bring itself back. He
llil!. “The United States does not need
to to inflation or to Government
owhership or to putting more business
into Government hands, but we can
bring the situation back to normal by
individual hﬁtinlvu and sticking to the
honest dolla
The pll:ht of the German bondholder
with the mark, in which German bonda
ar yable, depreclated to one-thirtieth
e-turuath of the walue It was
his mioney was put in them, has
bm due, Mr, Wadsworth sald, to the
Gavernmient's policy of Inflating the
currency, That method of the German
Government In reducing its Internal
dabt, he called “a glgantle scheme of
' ‘expropriation of liquid eapital, which
happened because there was no other
way for the Government to pay Ita
hills."' Two sldellghts regarding that
expropriation of capital Mr, Wads-
worth described as follows:

“In the first place, all of the physical
property, the houses, the good roads,
telmanhs,“mophona. and everything
that has en put up by that liquid
capital in the past [s stll]l there. That
doea not go away, and they have got
it, and they can ufe it. But the sav-
ings, which we all conslder so im-
portant in going on In the running on
of n country, have dwindled down until
they almost have ceased to have any
value, o

“Now the other effect is that they
hﬂ enormous prosperity, bmuu any
man Awlm hu money In his pocket to-

epend it right away for

ln' t.lnslhle. If ho 18 golng to

,_;ahd A palr of shoed mext summer he
Iﬂn them to-day,- uea to-mor-

'may oost him %% per cent.
And so they are having

NWJ am not prepared to eay where
to. Perhaps Mr. Lamont
But T have inquired and

wers sold by organizations exactly simi-
lar to thia during the great bond cam-
paigns In Germany.

“Qf course wé know that In Ru.n;n
mn

. PENNSYLVANIA OIL MARKET.

On. Crry, Pa., Oct. 28.—Credit bal-
ances, $8.60; runs, 73,665; average, 47,-
140 ; shipments 49,913 ; average, 40,439,
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Our blade aales are also

has decided to take over the Titusville
Forge Company through the purchase of
all of its outstanding capital, and to
this end the directors have recommended
an Increase in the capital stock of Penn
Seaboard from 350,000 to 700,000 shares
of no par value. Htockholders will vote
on the plan November 14.

The management of the Penn com-
pa:a:r. in a letter to stockholders, says in

“Notwithstanding the wery serious
business depression that has prevalled,
particularly in the steel Industry, the
condition of the Penn Seaboard Steal
Corporation has been materially Im-
proved,

“Since January 1, 1821, the current
and funfed debt has been reduced by
$1,035,000. Inventorica have been re-
duced by approximately S467,000. Al-
though operations have not been over 20
per cent. of capaclty and the corporation
has heen operating at a loss, the monthly
loszes have been materlally lessened
during recent months by the exerclse of
rigid economies In the reduction of
orces, wages and salaries. The plants
ave been prepared for taking their
quota of new business, and during the
last three months new orders have been
booked at a rate exceeding that of the
previous quarters.'

GILLETTE DECLARES
10 P. C. STOCK DIVIDEND

$12 a Share Dividend Con-
tinued by Company.

Directors of the Gillette Safety Rawor
Company have declared a stock dlvi-
dend of 10 per cent. for tha year 1921,
payable December 19 to stock of record
December 12. A speclal meeting of
stockholders has been called for No-
vember 18 'o authorize an increase of
20,000 shares in the present capitaliza-
tlon, thus making §00,000 shares of no
par value. The stock dividend will be
pald out of the additional shares thus
aupplied.

“The company has no funded or bank
debt, mo preferred stock and no par-
tleular capltal expendltures in con-
tempiation,” Frank J. Fahey, vice-
presldent, sald yesterday, "and its ca-
pacity for future development s well
planned. We are behind on orders, de-
aplte a dally production of 8,000 razors.
increasing
steadily, and the company |s producing
more than 1000000 blades daily In its
Boston and Montreal plants.

“It 18 to be a part of the company's
future policy to declare stock dividends
from time to time In addition to regu-
lar cash dividends. The present cash
dividend is at the rate of $12 a share
per annum, and the directors see no
reason why they cannot continue to
pay this Jdividend In respect of all
shares outstandiug after the proposed
distribution to shareholders. In view
of the large number of shareholders
the directors are also considering the
plan of transferring the company into

';:!’VTF-’ i A ‘_'F"%"“\ 'R L

a Massachusetts corporation.”

CHINA IS BANKRUPT
SKYS REBRLS' AGENT

to Be Close to Japanese,
Assails Pekin.

1n & statement issued yesterday by the
China News Bureau the declarations are
made that the Pekin Government faces
bankruptey en November 1; that the
American group of the consortium ls
trying to force the Pekin Government to
borrow from American banks and to

honor the pnst due coupoms of the
Hukuang Rallway, sn action described
as “plratical financing."

Ma Sco, who styles himeself “‘Repre-
sentative of the Canton Government in
the United States,”" added that the con-
sortium move means the downfall of the
P'ekin Government In the popular be.
Hef that “such loans ss the proposed
one further line the pockets of military
adventurers and add to the burdens of
the Chinese people.”

Answering the declarations, an au-
thoritative spokesman for the Amerlean
group of the consortium sald yesterday
that Ma Boo 1s commonly reported to be
closely assoclated with Japanese inter-
ests, and that the statement is an effort
to keep muddy the water between South
China and North China. It was pointed
out that no loan had been arranged as
vet, but that a pure refunding operation
i® being discussed, and perhaps will go
through. Definlte knowledge will be ob-
tainable on Monday or Tuesday.

The proposed loan, |t was pointed out,
cannot be squandered, as the funds will
be used to meet such definite maturities
as $5,500,000 Chinese Government loan
due November 1, known as the Contl-
nental and Commercial National Bank
aperation; $6,600,000 Chinese Govern-
ment loan due November 30, known ag
the Pacific Development Corporation
operation, and to pay back g:upom of
the Hukusng Rallway of about $1,000,
000 to $2,000,000, as well as to use A
part of Ahe proposed §15000,000 to
$20,000,000 loan, not at all for adminis-
trative purposes, but solely for new con-
structive development

If a new loan is made the American
group of the consortium, if it makes it,
will count on the asaistance and support
of the diplomatle representatives of the
State Department at Washington.

FORMER WAR PLANT SOLD.

Hopewell, Va., Water Works Goes
to n New Corporation,

Special Despatch to Tum New York Hamanp.

WiLsmiyaroNy Del, Oect. 28.—An-
nouncement was made to-day that the
water works at Hopewell, Va., which
during the war supplied the great gun-
cotton plant and adjoining villages, has
been sold by the Du Pont Chemical
Company to the Industrial Service Cor-
poration of Virginia. The transfer In-
cludes electric and ateam pumping sta-
tlons, flltration plant, boiler plant,
transmission lines, &o. The new cor-
poration will take over the operation
of the plant November 1. The plant
has a capacity of approximately 30,000,-
000 gallons a day, which will enable
It to serve thsa community and take
care of considerable expansion. J. F.
Muhllg is general manager and operat-
ing head of the new corporation with
headquarters at Hopewell. B8ince tha
campaign was started to turn Hope-
well and vicinity over to permanent
industrial Jdevelopment twenty firms
have located there.

DECLINE IN CORN PRODUCTS.

Surplus for Nime Months $7.54 a
Share, Compared With $22.20.

The Corn Products Refining Company
for the nine months ended September
3 had a surplus of 5,058,480, after

charges and Federal taxes, or §1.04 & |

#hare ‘earncd on the outstanding com-
mon stock ufter the aeduction of pre-
ferred dividends, This compares with
§12,619,408, or $22.00 a share earned In
the preceding year.

Net earnings after deductions for
maintenance and repaire and estimated
Federal taxes were $6,634,991, compared
with $1410602 a year ago. Other In-
come aggregated $250,144, compared with
$421,254, and interest charges, deprecla-
tion, &c., $1,5%.056, agninst §1,906,874. For
preferred dividends §1,308.417 was used
and for the common $2.240.230, leaving
a finnl surplus of §1,614,783.

KRESGE TO INCREASE
PREFERRED TO $3,000,000
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Balance to-day,

204,004,715,
*Recelpts and disburscwents for Juno re

nching the Treasury In July are included,

OILS.

Refined petroleum  was unchanged
yesterday. Yesterday's prices of oils
in New York follow: Standard white
New York export barrels, 14.00; bulk,

lmn; casen, 1800, Water whita, Naw
York, ber els, 16.00; bulk, 8.00; cases,
15.50. “.otor gasolene garages, 25 cents;
steei barrels. Linseed oll—Strictly pure
wiilona of 71-2 pounds In bharrels, Tic;

Calcuttn oil, 8Ge.

COTTON GOES DOWN

Early Advanece Is Checked by
Selling Wave—Close Is
Near Bottom.

After advancing about 25 points, or 1§
cent a pound, from Thurasday's final
prices, yesterday's colton market met
stufficlent new selling to force it down
about 10 to 20 polnts net. It clesed near
Its bottom, or 10 to 21 points lower. The
early advance wus simply a reflection of
the decision of rallroad labor leaders not
to etrike, but the market's weak response
indicated that it had discounted that fac-
tor In advance. Timid shorts bought in
thelr contracts at {ts opaning, and de-
mand came from the trade and Liverpool,
Much of yesterday’'s business wes pro-
fesstonal, Local Interests bought Jan-
uary aguinst sales of March, and there
wia pressure on January agasinst demand
for December. It was an evening up
market, active only In spots, The usual
Fridey factors aroused little interest in
trade or Investment clreles, First re-
ports from Pall River to the effect that
only 100,000 pieces of prints changed
hands during the week ended last night
were followed by adviess placing the
total at 140,000 pleces.

The Ameglcan Cotton Assoclation ls-
sued a bulllsh report, which estimated
the crop at 6,426,000 bales and con-
sumption at 12,000,000 bales. - The asso-
clation announced that it estimated the
deficlt at the end of the present crop
seagon at about 460,000 bales. A re-
port by the Journaol of Commercs put

tober at 1.4 per cent, and the condl-
tion of the ecrop on October 1 at 44.7
per cent. The estimated yield was
6,800,000 bales.

Liverpool's erratlc action was re-
sponsible for much of the local market's
doings. The English market opened bet-
ter than expected and held {ts gain
until the local eall. Later, futures
prices abroad broke sharply and caused
Increased selling of contracts here, May
dropped to 18.28, or 12 points lesa than
Friday's quotation, and January fell in
the last hour to 15.81, off 22 points.

One of the rallles of the local market
waud due to reports thet weekly statistics
agaln would make a bulllsh showing.
Spinners’ takings continued heavy.
There was no change In advicea from
the South. The Southern holder showed
no great disposition to offer his cotton
more fresly. Bentimemnt In some quar-
ters here is against the market because
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UNDER NEW SALES

cotton futures market was as follows:
| 4

the doterioration of cotton durlng Oc-|E

Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

it is belleved that goods made out ql
20 cent cotton would prove difficult ?
aell.
The local spot market was steady, li
points lower, at 15.45 cente. ¢
The range of prices In yestarda

Own High.

. :D "IJ! 16,41
. in.28
10
18,685
18,158
17.50

The New York Trust Company has
appointed trustee of the !!rmaud Gas
Llectric  Company's new issue of B4,
. ‘;‘I" Its secured sinking mnn mu 1'
o

Willlam M. Walsh of the f1 f
Walsh & Co., nunoudm tohir‘ -

has
bership in the L.or.su]id.u.ed Btock harige
of New York. e 3
\

nl.:;rrmcndll MeNamara is with the #'
nt mecuritivs departmen harles
Doyie & Co. = el
Charles H. Clarkson & Co., 00 Broa
are distriboting an analysis of Hlnnhl.r
slock, {
.

EQUIPMENT TRUSTS.

(Quoted on a percentage basie)

Maturity. Rate, ;
At,, Top. & 8. F.,rm-% [ 2'& i
Atlantie C. Llne.1922-33 @ .20 B,
Atlantie C. Line.1022-38 & 8.20 &
Baltimore & Ohlo..1922-27 4 6.50
Bethlehem Steel. . 80 7 7.2% g“ﬁ?;
Rurr,‘.“mri; & P.1022.85 lﬁ-ﬂ 8. ng
Canndian Pacifle. 1921-33 4 ¥
Supigs Froce g 060 o8
Chesapeake & O, 1024-35 635 6.25 5.
Chl., B Iﬁulmy.l-rz..-a.s 8 000 3
Chicago & N. W..1921.28 43 450 @
Chicago & N. W__1022.35 @ 8.20 5.
h o & N, W..1025.34 & 20 4
Chl.. B. I’ & Pac.1891-27 4 00 4
€., Bt. L. & N. 0.1021-3é 8 50 6
C., C., C. & 81, L.1922.29 5.9 0.40 5
Telaware & Hud...1922 L 013 B
Delaware & Hud...1922-35 ¢ a.15 I,
rle Raflroad..... 1021-28 444-0-8 7.35 6.7,
Gt. Northern Ry...1822-35 @ [T
Minoin  Central...1021-27 .80 @,
Hilinots Central....1f h z,;,-. B
Illinols  Cestral.. 30 6.25 5.
Loulsvilly & Nash.1921-35 6 .50 6
Loulsville & Nawh 199235 6 15 &
Lnullv‘l'lh & Nash.1022.34 89 .13 B8
Michigan Cenlrnl L1022-35 G .20 8.
M., B. P. & B.5M.1021-29 4 15 @
M., S. P, & 8.8M1621-33 %-T 6.50 @
Mo, Kan. & Tex..1921-24 5 25
Nat, Stes] Onr L..1921-2R 8 .00 =
New York Central.1D21-B2 4348 5.35 B.
New York Central 102235 @ 6.30 5.83
Nuw York Central.1921-33 7 6.30 583
"k’hlllHI 1A'.‘ﬂ-|'é-5-l A5 8
Norfolk & Weat.. 1021.34 414 .40 uﬂ
Norfolk & Went., nm-an ] .10 B
Northern Pacific...1021-30 7 ‘25 &
Pacifle Frulit Exp,1923-35 7 .15 6
Penn, G. Frelght..1021-23 444 3.30 5
Penn, G. Frelght.,1022.35 6 .10 B
Pitta. & Lake E...1021-35 61 18 8
Reading Conmipany. 1021.27 43 625 a.00
Benbonrd A. Line1821-27 4\1—5—0 TA% 655
Pouthern Pacifle. .. 1021-28 43 6.25 0.00
Boutharn Paelfle. 102455 7 6.15 B.R5
Routhern Hallway 1921-28 44-5 6.6% A.13%
Union Pacifle..... 1924-35 7 0.10 G089
Virginian R'lway..1021.30 @ 640 6.08

Trustee

Paris

Foreign Exchange

Guardian

Member Federal Reserve System and New York Clearing House

Due. Thurs. A
1821, ?c Bid. Ank. Ill'rl. lold
'l’.‘ﬁg‘ 100 3-16 100 0-32 100 7-32 8.65
voes % 100 3-8 100]?!«82 lm:l-n B.87
*March. & 100 14 1-4  3.0% |
*March. 1% 100 3-8 mnl 3 mn:ls a.88 |
*March, 5% 100 0-18 100 11-16 100 0-16 3.03
*June... Blg 1003-4 1007-8 100 35-4 4,10
August. 5l 100 1318 100 15-10 100 13-16 4,25
. 13’5'" G 100 3-4  1007-8 100 3-4 424
t
*June... 0% 101 7-8 102 100 13-168 4.03
*Bept..., 5% 10138 10112 101 7-10 4.04
Gx:wp! ble in p nt of Federal taxes

ayme: i
on the dates of thelr maturities, ]I
CUSTOM HOUSE RECEIPTS, |
Roceipts for dutles by the Cuatom |
House yeaterday were $4600666.57, of |
which $161,615.76 was for merchandiss |
withdrawn from bonded warchouses
and §208,040.81 for recent importations, |

e

Canadian Provincial Bonds

WE are advised by counsel that since the confederation in 1867 there has ':
never been default in payment of principal or interest by any Province of the
Dominion of Canada.

i
|
|
|
|
|
|
|

# ~ New Issue

$2,000,000

Province of British Columbia
20-Year (Non-Callable) 6% Bonds
. Principal and interest payable in Gold in New York
Dated Oct. 26, 1921

British Columbia is the third largest and through
its natural resources potentially one of the
wealthiest of the Canadian Provinces,

Price 98% and interest, yielding
over 6.10%

Due Oct. 26, 1941

New Issue

Dated Oct. 1, 1921

$2,725,000

Province of Manitoba

25-Year (Non-Callable) 6% Bonds |
Principal and interest payable in Gold in New York :.

Manitoba is the oldest of Canada’s Western |

Provinces, and is noted for the productios. |

of the highest grade wheat in the world. |

Price 99% and interest, yielding
over 6%

Due Oct. 1, 1946

4 i
o ) We offer these Bonds for delivery when, as and if issued and received
by us, subject to the approval of legal proceedings by counsel
.l

Dillon, Read & Co.

The nformation contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted by us as sccurats.

e et s

New Issue

Dated November

New York

State Fiscal
State

Stacy & Braun

5 Nassau Street

EXEMPT FROM ALL FEDERAL INCOME TAXES

$1,500,000

State of

Oregon

5%% Highway Gold Bonds

1,191

ncy

Due serially as below

Principal and semi-annual interest (April 1st and October 1st) payable at the
(National Park Bank) in New York City or at the
s Office, Salem, at the option of the holder. Coupon Bonds.
Denomination $1,000 and $500. Registerable as to principal and interest.

Legal investment for Savings Banks and Trust Funds in New York, Massachusetts,

Connecticut and elsewhere
Eligible te secure Postal Savings Deposits

FINANCIAL STATEMENT

Assessed Valuatien (1920) .

Total Bonded Debt (lndudln; thh llm}
Population (1920 Census) . .

$1,040,839,049
30,980,300
783,288

* =@l

Ratle of Bonded Debt s less than 3% of Assessed Valuation

Due $37,500 April and October 1, 1927 to 1946, inclusive

PRICES

1927-1928 inclusive to yield 5.25%
1929-1930 inclusive to yield 5.20%
1931-1932 inclusive to yield 5.10%
1933-1935 inclusive to yield 5.00%
1936-1939 inclusive to yield 4.90%
1940-1946 inclusive to yield 4.85%

Lega! Opinion of Measra. Storey, Thorndike, Palmer ® Dodge, of Boston

Eldredge &

New York

7 Wall Street

Co.

tiable and are

Al statements above are besed upen (nformation which we regard s

Kissel, Kinnicutt & Co.
14 Wall Street
New York

to the beot of our knowledge and befief.
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